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I COMMERCE AND FINANCE I

FIRST TRADING

ONCASHBASIS

New York Opening Day May

Eliminate Speculators and
Professionals.

THE COTTON SITUATION

Proposal to Run Domestic Mills Day

and Night New Railroad
Tariffs Expensive.

By W. 8TEAI.EY.
Many small Investors whobought stocks

for cash have not yet been able to set
the certificates from their brokers, who
explain to them that as the stock ex
change has been closed the stock has not
yet been delivered to them (the Brokers),
and consequently they cannot make trans-
fer at present.

It also Is said in explanation that the
transfer offices of the companies have
been so swamped with the last number
of odd-l- transfers that they have not
yet caught up with the work of making
out the certificates. The volume 01 sales
for cash to small investors must have
exceeded all previous records In the last
two or three days the exchange was open
to keep the transfer clerks busy for the
whole week which has elapsed.

The public appetite for bargains In
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stocks has not been closed, and heavy
odd-l- trading for cash would follow
the reopening of the exchange on .that
basis. Under such conditions, the stock
market would be fulfilling Its legitimate
function, and (t would be Interesting- to
watch what would follow the establish
ment of a, real cash market fon securities
in which speculators and professional
manipulators would have no part.

In many small cities throughout the
world minor stock exchanges have always
done business In this way, and most of
these minor exchanges are open now.

Atlantic Coast Line's balance for divi-
dends on the common stock for the fiscal
year ended June 30. Mil. was approxi-
mately n.000.000 or about SSOO.WO less
than in the 1912 fiscal year: this balance
Is equivalent to slightly better than 10

per cent on the KS.55S.C00 common stock.
Gross earnings for the twelve months

totaling J36.SS2.837 recorded a gain of
S709.SK or L per cent over BIS. Decrease
In net was. however, greater than the
Improvement in gross; that decrease was
J3S6.C5I or .8 per cent, bringing net after
taxes down to J9.CW.Cao or the smallest
amount since 1909, when gross revenues
were uuluw,uv oraaiicr.

Heavier charges for maintenance and
heavier taxes account for the smaller
net. The former were augmented by
over 2 per cent of gross These mainte
nance charges were almost equally di
vided between way and equipment. On
the former S449.5SS more was spent than
In 1913 and on the latter J513.S3S more.
Transportation expenses required C96.CS
more than in 1913, not a heavy increase,
considering how wages have had to be
11WCAO..U Ulllt IU UU1C A1IC UU1

catnerers granned orr 7H per cent or
J1C0.6S2 more than In the preceding year.

Proposals to run domestic cotton mills
day and night to make goods for the
South and Central American trade, has
been suggested as a remedy for dispon-
ing of the surplus cotton that usually
goes into export at this stage of the
year.

The United States has over 31.000,000 ac-
tive spindles and consumes on an aver-
age less than E00.0CO bales a month.

During the last five years our aver-
age crop has been 1J.UM.000 bales: our
yearly consumption, 5,017.000 bales, and
our exports. 8,61,000 bales. We have ex
ported SIS per cent of our entire pro
duction Last year's exports were worth
1610.000. 000.

It takes time to establish markets
and to put the mills In line with a par-
ticular trade. If the monthly consump-
tion of cotton could be raised to per
cent to 750.000 bales a month, that would
afford a substantial gain all around.
provided profitable markets could be se
cured for the textiles turned out

Railroad officials In Central Freight
Association territory expect that new
tariffs conforming to the recent decision
of the Interstate Commerce Commission
granting Increases In rates, will have to
be prepared and that the cost will be be-
tween tl.O0O.60O and J1.JCO.000. those filed
with the commission when the advance
was first asked for not being in shape
to be used and so representing a dead
loss The latter carried increases for
both trunk line and central freight terri-
tory. The average proportion of the ex-

pense of the Lake Shore, Nickel Plate,
and Wheeling and Lake Erie for new
tariffs Is figured at JSO.000 for each of
these roads and comes out of the revenue
the new rates are to yield.

New York Financial Bureau to Lewis

Zs
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Johnson & Co. "Latest "reports from
banking Interests show progress steadily
making toward stability financially In
New York. Coincident with the report
that a prominent banking Institution in
New York has been made financial agent
of the French, government, the state
ment was made that the foreign ex
change situation which shows the worst
aspect because of the "paralysis of ship
ping had materially Improved. The open
ing of the sea to merchant vessels Is
vital, and news of a British or French
decisive victory would probably be fol
lowed at ones by resumption of stock ex-
change business upon a restricted basis
in this country, Estimates now range
from 50 per cent to 60 per cent In calcu-
lating the clearing up of commitments
made July JO in the final plunge before
the exchange closed. Irregular offerings
or and bids for securities' continue to be
found, and they seem to be giving the
shorts more concern than the longs. The
special commission action in arranging
meetings "On call," rather than dally, is
an encouraging feature. A sudden change
for the. better generally may come at any
time according to the best Informed
sources."

Interborough Rapid Transit had th
biggest year in its history In the twelv-- s

months ended Juno 30, earning 22.9 per
cent upon stock, as compared with 1S.7

per cent for the year previous. Taking
advantage of recird tribute of nick-
els, the company declared an extra divi-
dend of 5 per cent. In addition to the
regular 1 per cent rate, and even then
added S2.774.SS0 to surplus account, against
J2.337.06S the year before. The total of
651.SS6.S71 passengers carried during the
year represented an Increase of 17.570.lij
over 1913.

Production of pie Iron in July was
1.957.643 tons against l.sn.TSi tons in June.
according to the Iron Age. The July
dally average was smaller than that of
June due to the extra day In the former
month. July showing 63.UO tons per day
and June. 63,916 tons.

On August 1 there were 1SS furnace
In blast compared with 191 active fur-
naces on July 1, hut as many of the
stacks blowing out were of small ca-

pacity and others which were blown In
were of larger capacity the dally capacity
In blast on August 1 was 63.935 tons com-
pared with 63.69S tons on July 1.

The statement of railroad operations
for June, including ninety-fou- r large
roads in the United States, with an
average mileage operated at 99.034.

against 93,333 miles In June a year ago,
compares as follows.

mi wsj.
Oreratinj reretme.... ...... JS3.7XJP0 Sl?37jEno
OprnUDf expeneea ES.XO.90S ,1.600.133

Net operatinf rerenne $33 432.172 S3 2X.2M
Fbr twelve month ended June 30

Operatlnx reran f.iCX.t1S SX.S9il4.7S
Operating expenses......... 1.KE.UU33 L03.3tl.C3l

Net operatins rrrenoe. . S40S.141.7S: JM1,4;3 0

The New York Central reports for the
twelve months as follows- -

Freixftt rernroe JOMS
raJMBrer rerrniM

Total operating revenue..
Maintenance of war . ..
Maintenance equipment.
Transportation expenses.. .

Total operating: expense .

Taxes
fperatlna Increase.

114 13.

.. 34.X41M 3113.130

.. 112.705.2:1 IU.OST.1

.. lC.0G4.STt 1S.KJ

.. rjH.ru a.sa.113

.. 12.1H.231 VZJU
,. SS 11.0.137
.. eXSt.3 C 3S.4C
. 3.51S.30 2S.0l6.UJ

Central Leather Company ad
vanced the price of all grades of leather
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fectlve In shoes, should raise the whole-
sale price, About cents per pair. A
Urge proportion of our leather-an- d hides
come, from Europe, Russia, Africa- - and
India. If the war on the ocean con-
tinues, any length of time It Is likely
to put the price of ererybody'a-Xootwe- ar

on a war footing.

Details of a new arrangement by which
the British government will guarantee
both the safety and price of grain ship-
ments will be received this morning, ac-
cording to a cablegram from London. A
special meeting of the North American
Qraln Exporters' Association meets in
New York Monday.

Southern Railway has purchased lit
acres of land, with 4,000 feet frontage on
the Copper River, at. Charleston. S. C,
on which the company will build a large
coal terminal. The total amount ex
pended and to be expended will exceed
14 mnnrn '

The voluntary committee of the Cotton
Exchange announces that It wUI meet
today at 9 JO a. m.. and will receive liqui
dation orders up to 10 o clock only.

The Department of Agriculture yester-
day announced the condition of spring
wheat at 75J, corn "t.s, oata 7J.4, and
barley S5.3.

WEEKLY BANK CLEARINGS.

New Tort. An. I Buk clearlnrs In th United
Kates for the week ended Aumst arrrtnt.
liS3.H5.C00. arslnst C93.43.000 last mt, and
JiW8.O0.OOO in tbU week Uit jear. Fnllowl inthe rrtnrns for thli i, with prrratacea of court
irons uu wees: last jear

ntr lut
WASHINGTON jr.4JT.OM
New . Tort l.S.IJ.0
Chioro jrc.sa.ooo
Philadelphia 1XS3.000
Boston U7.38.000
St. Lonra....., taJll.Ot)

KSn.OK
Kansas Cltr M,0f2.0CO
Ban Francisco. ...... u.l4.0m
Baltimore ., 47.C45.000
Detroit - ... 3&33 0OT

Cincinnati 22.770.0CO
Minneapolis 5.T27.000
Cleveland ittXtOD
Los Anceles. H.lstXn)
New Orleans. I7.SM 000
Omaha 1S.J1J.C0O
Milwaukee "15.1TJ.0OJ
Atlanta 10 531.000
Loufortlle , 12.130.000
Seattle ll.iMOOO
Buffalo llCT.Ono
Portland. Orel. 9.231.000
St Paul 11.5CO.0M
Denier S.7H010
Indianapolis 8.700.000

rrorldenc. 7309.000
Memphis 4.7S5 0no

Richmond 7.0000
Fort Worth tsmooo
St. Joseph S.497.000

NEW YORK MONEY.

Xn- - De-

crease, crease
1 4

Ci
1.7

It
19

2.7
.1

SI
TJ
302
St

.1
23.t

120
3

CC
20

15.0
1.2

4J
91

NVw Tork. An T Tbrt I prarticillr nothinx
dote to dll mmrr frva of the ituUtutfant
whirh, 1W dijt ifo. rcarkpd tap th rvorvil
rat to 8 prr Wnt. htt brouxbt It back to t irfDt

Tbe tim niwy rairtft It ?qany tnirtjtf?, bat
cntiment li brtnninr to ihow an hnprOTrtBnt

But mAtn and bormw-- n re cotxaatneinz to erin
n intrTrt In th market.
There i mirkM lmproremnt ta the ciwinisfrnilrprr Kitaatlon ini inititatlon ir wrttlr retamin

in iwrnw or rrr. xne rite ror tht beit xumei
I ret cent.

WASHINGTON PRODUCE.

Quotstlms gtren rlow are for large lota of good
marketable pxids only. Jobbers' prices sr higher
Lower grades may be sold for less. Fancy goods
ccrnfflanded higher prices.

Little can be said of the condition of the pnultry
and lire stock market rerterday. Llbn-.- l receipts
of younr chickens canoed a decline In flcure
Eczs rulM firm at quotations Veal caleea ad
ranced about I cent, while spring lambs continued
steady A demand prtTatlrd for choice lambs snd
cslrea.

Fruits snd yerrtables, paaaing an OS day on

their market, ruled stesdr but lsactlra. New
sweat potatoes were somewhat-- - scare sad la 4s--
raaaa at firm ztxarra, Lettuce recsipU vers light
and price stronger. A slight adruo was felt In
com quotations. Btotipta of cantaloupes vert
beavy and prices low. Tomatoes firm. Sense re
ceipts on peaches, with moderate prices prrralitsg.
ttteaar eoouriou for other goods were:

EOOS-Star- -by firsts, pet doc, JOaS; Booth- -
era, is.

BUTTER Best print, sew, per six, 32; tub, per
a, aa; process, per ax, ai nnaer graac. per ia

24aS: par lb., Hals.
LABD-Tu-b. pun., per lb. llKallH: da. eosv

pound, per lb.. M4. Cottonseed on. set csjL 113.
CnrrSB-Ne- w Tort, new per lb.. II; Bat, par
., is; owias, grmrsnr, par ja. ; oa, lorcign par

Ux, 2.
LIVE POULTRT-Bra- s." per lb., ISaKi moatera.

per lb.. llaC; docks, par lb.. 12aU: tali era. per Is.,
Mali; soring chickens, per lb.. Kail.

ORlTEtt GOODS New mtatoM. nee fckt.
2.00ii3; new rams, per bbl. 3.00x3.50; new
jenow sweet potatoes, per boL, 4.00a! JO; beans.
per basket. SOaC; da. per bftl , LSLM

per bbl.. TJaXJS; earrou, near-by- . per
Duncn. lam; radishes, per 100, 100a3.ro;
lettuce, per basket, LOOaLSO; crmbUnga, per crate,
23; eclrrr. per dozen 35eT3; cucumbers, par
basket, 2Sa40; Virginia onions, per bbl. 5.004 00;
per crate. Z.COat.29: beets, per bunch. lUal; egg
plants, per case, LOOaLSO; n tomatoes,
per box. SOaLOO; spinach, per bbL. i0Pi3: kale,
per bbL, 4OaS0: peppers, per crate. 3a30; per basket.
23aS9: peaa. per basket. 1.00.LM; daw per bbL.
SJOaJOO; okra..per crate, 2Sa30; lima beans, pat
quart. 20a23; cantaloupes. I5at,!S0; mm. per dozen,
laU.
man nsn and caaBs-trr- ir- aim bets

are bi the pound unless otherwise stated.) Butter
and stars, lane. SalO; carp, tat: crocus, par bbL.
100; mackerel. 15; rock, boiling, 201 do., medium. 17;
da. psn. H; white parch, large. 1: do, white,
wnaH, lftlJ: jsllow perch, large, 12H: oo amau. t.
eehnon trout. lOall; arar trout, large. aalO; do,
ansH. tait. flounders. KaCSs; cataao. EaC; treca
pike. naUte, IS: eels, medium to large, sal; ipota,
large, 1; tallam. largsv It: aturgesna, drrawd. ;
da, skin on, 20; clama. per 100. L2D: anappera. aa u
size. 10.12; blurOsb. fresh. U; salmon, freah. 39;

h cod. 15. haddock, 10; Spanish mackerel. 15a30;
Boston mackerel, each, 40; lobsters. 40: soft craba,
per doz., OOalOO; crab meat, per qt.. 30; da. cake,
per qL. 50; srsbers, per lb. IcalS.

DRESSED (ICED) rOCLTBT-Spri- ng chickens,
per lb.. 19a21; bens, choice, per lb. 17; ducks, per
lb . I2aI3. turkcTSy per lb.. 20a22. rooatera. per lb..
ITalS.

FRCITS-Aprl- ea. rer bbl 1.30.3 00: lemons.
Per box. LSOaOSO; oranges. California. prr
box. J.00al25. do.. Florida. 3 SO. 100;

per crate. ISOalSO. Umea. per 100.

Hal CO; grapefruit, per erst 300.4.03; huckle-
berries, per Quart, tat. watermelons, each. 13s2S.
pracbrs, iw-- crste. 1 00i25. blackbrrrles. rer quart.
SalO. curraata. per quart. 8.10.

slfslla. per In.. Ball; crimson,
per lb.. Piffi. red top (for herds' trade), per lb..
2U25; blue grass, per bush.. L2aL40; German mil
let. per buOi LSOaXOO. timothr per bush.. 1H3 25.

live HTHCK Veal calrrs. choice, per lb.. Ball:
medium, per lb., tats. common, per lb., JalH;
apring lambs, per lb.. taSH.

HAT. TKAW. AND CORN-H- aT best Umcahr.
old. per ton. IS 09; do., new. per ton, 14.00; atraw.
old. long tts, per ton. HOOallOO; wheat straw,
tier ton. S.0O. corn. ear. per bbl . 4.25.

WOOL AND niDES-Wo- oL washed, fre. c burrs.
per To. 32; wool, unwashed, per lb., 24a8; hides.arr.prr ID., aoazr; aalt hides, drr. per In.. 17a29.aalt
hides, green, prr lb., ItslJ. cslfsklns, green, each,
LjO.1.73; green bldea, rer lb. 13.

CHICAGO GRAIN MARKET.

Furrisbed by W. B. nibba A Ca
WHE.4T Op High

heptnuNr tOH jn,
December S4'i 5SH

COR- X-

September. 75 75

December 6SH 34
OAT- S-

Septeraber 3ST, 3f,
Deirmber 41. C

CHICAGO PRODUCTS.

Low Clow
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67H
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FOR- K- Oprn. High. low. trie.

Sertember 2137 2267 22.23 22.55
LAR- D-

September 183 C ffl)
October 75 C t,tS 17t

B1B- 1-
Septemtr 12.RS 12.- -0 1257 1247
October 12.SS 1257 12.50 I2J0

BALTIMORE WHOLESALE MARKET

Baltimore. Aug. t HAT-- No 1 timothy. 23 0Oa
2L30 standard timothy. 20.0020 50, No. 2 timothy.
luajDU). ,a 3 tlmotny. ljcoujoo. Bgnt clorer
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1 Ko. t
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as to
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1 rre. aew. New

2 rja new. ft); No. 1
rre straw. 1 wheat straw.
wheat Na X s.00; Na 1 oats
No. 2 oats straw.

old per
lb.. 17; da, aman to IS; do. old
prr lb., da. Touag. da,
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ctorrr. mixed. U.Balt-30- : heatr mlisd.
tlMtVMSa. cVner, TlOOaMJO; elorer.
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grade. tOOaCOO; umple grada, load, qualiu,

SnUlVKa straight IXOOaBJO;
straight atraw. JlOOarf tangled

lLSOallOOtJia lLOtalUO:
straw, straw, SJOasJO;

T.OOaJ.50.

LIVE POULTBT-Chkke- ns, hens, hearr,
medium. rooatera.

lOall; large. 2Ca22; rough
atragglr. spring, srrtxgltig

amaller; sprlngara. ducks,
anting, whit' Feains, spring, puddle.

smaller. !2alS; rjgeons. 7oang.
guinea.

BUTTEB Crrameir, faDcy, 2fHa30; drelc.
ra27H;good, 23a2S; prints, 29a30H: blocks. 2ta23H:
ladles. Ba3); Marjland Penastliasla

rolls, Virginia
Marrlasd, Virginia, Fenzuoirasls

rsiata. process butter.
EOQS Marland, Pennayrranla, seaxby

doc, Virginia firsts.
Southern firsts,

IN THE MIDST OF
WAR'S ALARMS

(Copyright. CM. Keys, Tork.)
brokerage bouse New York which

does practically nothing cash busi-
ness Investment, rarely takes
margin account, unless paid

taken reported that
before stock exchange closed July

executed single order
either stocks bonds. other
hand. handled that day than
forty orders buy.

Nothing could significant than
that revealing steadfast faith
confidence courage American
Investors class during great
crisis through which world going.

steady stream orders buy flowed
markets steady

stream selling orders from
world. course,

heaviest selling disastrous
days from American sources. Banks
which made heavy loans against
stocks bonds forced

prdtect themselves their custo
Brokers whose customers

overloaded thing.
Investor, howet wenton

with neither panic, kept
head stood
prices strongest railroads.
Industrials, cities, States dwindle un-

der lnpact forced frightened
liquidation, hurried bank

much money Then went
bought, fearlessly. Some

courage courage Ignorance,
course, understand

financial understood astful
danger situation. With al-

lowance that, exhibition
steadfastness panic

finest things
transpired American markets.

early draw many lesions
from great episodes week.

thing however, efoes stand
clear daylight That
while speculators, traders margin,

others bought hope large
profits speculative enterprises
weak securities, passing through
terrible experience hardships
meeting losses unprecedented size,
solid conservative Investment class

only sitting tight with things
which owned,
time position buy cash

securities dumped overboard fear-
ful prices speculative community.

That lesvin Investment
critics, schools finance, editors f-
inancial departments, banking-house- s

bankr constantly reiter
ating
times peace plenty grows mo-
notonous, constant repetition

trades profit
trade loss, every chance

opportunity make large amount
money from securities. counter

equal chance make

tares sweeping loss that same
ecurltr

good times who speculates;
buys speculative stock bearing

large dividends 'yielding sometimes
large profit principal, Inclined

deride poke slow
stupid process putting- money work

Interest Most
"bondbrokers, stock.

exchange) itself, quiet,, unobtrusive
people wbose names never
newspapers' When trouble comes, how-
ever, only alow Investor
taken chances made large
profits worth while stands ready buy
when more speculative neighbor
compelled sell.

course, there good many modi-
fications necessary drawing gen-
eral conclusions from such premises.
panic undoubtedly used

future prove safest
kind securities buy quiet
bonds that have market
pointed that very best listed
bonds best railroads. States
cities three more points

market, while bonds
little street railroad, little com-
pany some little village

Charts doubt made
public make point stronger.

That fallacy. only reason why
bonds very quiet type stocks

very quiet type decline
that them sold. There
several hundred million dollars.worth
bonds stocks country that

quoted dealt during
auiipic

that would them.
that argument prove they

better, safer sounder than best
securities that really could within

fraction their prices good times.
promulgate

REAL ESTATE THAHSFERS.

Henry
Maphia

Meadows described DORSET,
Bich'd Shorter

rredi:
Ilogan Smith

Irring

Fbxall nta-FO-X-

Hoffman
Dagny cofenanta S7.200

(Fotall
Chery Terrace OADDI3.

Leroy Steers

(Conn Keokuk
Effingham

Clarence

Carey Wal-
ter House

Gatliher
Huguely 51,266.5

SATS

Longfellow Terrace NATT,
REALTT toTrank MeKlnley coeezunts

(Nicholwai

Bones Chancy
enrenanta

Walker Helen

3Iorton
Carrie Sutton

rrrs-iT- r

Margaret
Gordon errarate

Sbelton Kenney

TO DAHCING PRIZES.

crowd nearly persons
Thursday afternoon ltnessed award- -

prizes
Glen Echo Park,

Nellie Ryder.
lammed

from thousands went
presented with

being best "besltatort"
walkers."

Other contestants prize
llamnett Catherine Jones

George Dorsey Jennie Sawyer. Ed-
wards Dunbar Millie Hurley.
Stack and'Estelie Murray. Lester Brewo

Alma Bowler.

stream most rapidly one-fif- th

depth below surface aver-- j

'speed that current aj

depth above "bottom.

A.B.Leach&Co.

Investment

dues
Boston

149 Broadway
New York
Pluladelpbia
Buffalo

flatfal,

BaJttmer!
London, Eac.

Zweticla,
People's Bask Ba3ax

The Safest Investments
Suetoil ttotas

ctaiditton

sweored
Cotomti, coostltoU "Ut-xi- x"

uctmnta.
flriABcUl Rtrrxnuittlltj tndiTldtiali
pofDOM tfibillt7. xonpt

Uutka prrwoAl property.
wpplj tBfseU tuaoanU
apvtxd. booUet. "CBacaraliij Loatifl

iSTotnucti.

SwartzeD, Rheem &
Hensey Co.,

727 Fifteenth Street Nortiwert.

MONEY
Loan Real Estate,

JESSE HEISKELU suiaj

CAPITAL S.00O.0OS

zabmp gcBPLpa.. t.axjm

For Nearly Fifty
Years This
has met every requirement

steadily increasing num-
ber depositors.

We ready handle
YOUR account, whether
large small, business
personal.

larSame rate Interest paid
both large small accounts.

National Savings
and Trust Company,

Corner 15th and N. Ave.
FORTY-EIGHT- H TEAR.

The Closer You Inspect

BRADLEY HILLS
The More Advantages You'll Discover In It

CONVENIENT to the .city yet distant enough to be perfectly quiet; street car
that 30-minu- te service from the heart of the macadam road traversing

it connects Chevy Chase with Falls; abundant water supply; electric lights.
All the advantages of country home combined with city conveniences. And just now
you can get

One to Five Acres of Land
At the Average Price of City Lot

you
buy at

days, because
BRADLEY HILLS developing. rapid in-

dication becoming the prominent residential
Washington, profitable investment

buy History repeat land values probably
double in

balanced

Securities

Reprttcmtatrra

AND

Bank

"C ITHER from the view-poi- nt of a home or as a business
---' investment, it will" pay you handsomely to invest now.

The least you can do is to give the proposition a careful,
personal inspection. Make up your mind to see it today.
A car marked HILLS" wiil take you there
without change. Cars leave 5th and F Sts. N. W. and pro-

ceed along F Street to 14th, up 14th to H, thence via Con-
necticut Avenue to BRADLEY HILLS and Great Falls.

THE REAL ESTATE TRUST CO.
ELDRIDGE E. jofeDAN. PresidentGET OUR Largest Real Estate

"FOR RENT" LIST Coi 14th and H StS. N. W. Phone Main 4080 Operators in the District

I .


